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Fresh .Wave- ;)f-SeiIing Accom-
panies News of Another
Threatened Strike.

NEW YORK. Feb, 10—=The stock
tharket was boset with fresh  difricul-
tles wt the opening of toduy's session.
Overnlght announcement of the sirike
onll of one of the rallway brotherhoods
afforded & pretext for renewed selling.
This  was not eupecially  directed
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ping#, motors and_ Steels showing the
most heaviness Reactlons  In  Lhose
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and coppers aieo falling back, Sterling
oxchnngs showed no materinl change
from yesterday's final quotation.
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regentative  imdustrials
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--Every Woman Should
Have a Checking Account

This bank offers a valuable service to its custom-
€rs.

.1.'nn_y women, in particular, avail themselves of the
services of our officers for advice in troublesome

routine matters such as paying taxes or insurance
or eollecting interest,

By depm.:iﬁny every item of your personal income,
and making all payments by check, the bank really
does all of your personal bookkeeping.

An atinosphere of courtesy and friendliness per-
l't’lf’(‘{t our banking rooms, a feature which makes
this institution particularly preferred by women.

North Memphis Savings Bank

Main amd Adams

Expert

Cheap
Salesman

COTTON g2,

Bailey-Ball-Pumphrey Co.

Third Floor, Fails Bullding,
Liberal

Advances MONEY

Low
Interest

T

LET US SOLVE YOUR
Power Problems

Central Stations, Mills, Factories, Gins

We are
to liean

prepared to firnish
Your requireiueils

prowptly the neoessiry eguipment

¥

WESTINGHOUSE

Generators, Switchboards,
Transformers and Meters

CHICAGO PNEUMATIC TOOL CO.'8 '
Giant Oil Engines
CONSULTATION AND ESTIMATES

Oup Engineering Department s ready to make estimates and |
consuit with ¥ou rezarding power plant changes and installations.

Riechman-Croshy Co.

MEMPHIS, TENN

CAPITALIZATION

To be immedintely
issued and out-
standing

$10,000,000

Authorized
7% Cumulative Preferred Stock ($100 par) ... $25,000,000
Common Stock ($15 par) .. .$15,000.000 “$15,000,000
Founders' Stock (no par value) .......shares 100,000 100,000

254,500,000 Common Stock 18 reserved to be offersad to employes and customers of (he
Company.

tThe Founders' Stock will be subscribed for and acquired by Armour and Company,
who will pay $35 & share for same.

The Company will have no bonds outstanding and covenants not to permit the crea-
tion of any mortgages or liens upon the present property of either the Company or the
companies whose stock the Company is about to acquire, without the consent of the hold-
ers of two-thirds in par value of the Preferred Stock outstanding at the time.

Net assets, based on valuations of November 1, 1919, will be $25,500,000, equal to
$255 per share of Preferred Stock outstanding. Net quick assets will be $16,043,564, which
is equal to $160 per share of Preferred Stock outstanding.

Additional Preferred Stock can only be issued to an amount equal to 75%, of the cost
of extensions, additions, betterments and improvements and of new property acquired,
and then only provided earnings tor a period of twelve months have been at least three
times the amount required for dividends on all Preferred Stock outstanding and the
new stock to be issued.

The Company agrees to maintain at all times, net assets equal to at least 200%,
and net quick assets equal to at least 125%, of the par value of all Preferred Stock out-
standing.

Earnings available for dividends, after Federal taxes, during the last fiscal year were
$6.105,824; average annual net earnings during the last four-year period were $4.485.215.
Thus, net earnings for the last fiscal year were over eight times, and average earnings
of the last four years were in excess of six times dividend requirements on present issue
of Preferred Stock.

After preferred dividends, the remaining surplus earnings shall be available for divi-
dends on the Common and Founders’ Stock, in equal aggregate amounts. For a period
of three vears dividends on the Founders' Stock shall be limited if earnings are less than
$4.000.000.

After providing for dividends on the Preferred Stock, the earnings for the last fiscal
year were equivalent to 18.3% on the Common Stock (this after deducting an equal ag-
gregate amount on the Founders' Stock). ani the average annual net earnings during the
four-year period were 12.6% on the Common Stock on the same basis.

The officers and directors of the Company will be principally those who have been
engaged in the operation of the companies nsw being acquired, and who have in a large
measure been responsible for their growth a.d development.

APPLICATION WILL BE MADE TO LIST BOTH THE PREVERRED AND COMMON STOUK ON THE CHICAGO
STOCK EXCHANGE

All legal proceedings approved by Messrs. Mayer. Meyer. Austrion and Platt, Attorneys,

Chicago; Balance Sheet and Earnings certified to by Price, Waterhouse & Co., Chicago; Ap-
praisals made by American Appraisal Co., Milwaukee.

|
{

$100 par value, Preferred, 1 Share )

Price-in blocks $105 par value, Common, 7 Shares

$200 per block

| (This Is equivalent to price of 03 per shiare on Preferred stock wnd %15 per share on the Common Stock)

Subscriptions, accompanied by initial payment of 10'., will be received
on behalf of the Company by

Continental and Commerical Trust and Savings Bauk, Chicago

or

Bankers Trust Company, New York
Fiscal Agents

who will on request furmish copies of & fetter from the Company

giving detailed informa k
can also be abtained at the vartous offices of Armour and Comp . . - il

any.




